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grettly reduced a with th r
that the have maintained stack the

opening week of the year and pros
though they fluctuated IrropUarly we
In the main weaker than they were jrwter
day A lower range of auotatlo s caroi
from London and London

their yesterdays position In
market Milling stock with
Private despatches told of oonslderabl-
dlfflculttes In London In addition to thow
which h v already publicly d jrelopd-
retultlng of tho recenl
speculation thero for tho m Amexiotr
securities which it appear bas been lafgei
than hat been commonly unUw tood
Speculators of the tame sort In Amsterdsir
also have It seems Incurred heavy lotien
Operations here were of the same profes-

sional character that
have been for a week pastthe market se m

jog to lack definite impetus from either the

buyingorselllngsldeand to be given
the vagaries of the room trading element
Something of a demarcation was again
drawn between the railway and Industrial
stocks the named eiblbltbg broadly
speaking rather greater strength but the
strength described was notable In

stocks like Colorado Iron Ten
ne e Coal and Iron and others which art
pretty poor market leaden and although
this was accompanied by advances in certain
industrials of a better class such aa
Amalgamated Copper and American Smelt-

ing and Refining sharea and also by a ris
among the railroad shares In the Northern
Pacific and Northern Securities stocks
it modified but slightly the depression
which governed the market a a whole
The uplift In Smelting and Refining stock
was generally attributed to manipulation
incident to the announcement of the forma
tion of the new American Smelters
Company and as on many occasions
a sympathetic influence has leemed to rule
both the American Smelting and Refining
and the Amalgamated Copper shares
the advance in Amalgamated Copper to-

day was thought to be largely due to the
rise In the sister Issue Prices at the open-

ing showed u a rule but small declines
from their close of the day before but
soon fell under a renewal of what seemed-

to be both liquidating and speculative
sales The market displayed by turns
throughout the day a weak and strong
undertone but an attempt to rally it In the

half hour of trading met with poor
and Anal prices were generally at

the lowest of the day
All the foreign markets today were

weaker eo far as could be learned
because of no other
than thoM that have recently been
done Tho fear of possible complications
growing out of the RussoJapanese situa-

tion still seems to weigh upon all the Euro-

pean financial bourses In our own mar
ket today there wore two developments
which were speculative activity present on
a larger scale than it la could have hardly

to produce a considerable effect
values and these developments

along with the selling for London account
were In fact chiefly responsible for the
days weakness One of these was the
consideration by Wall Street of the speech
delivered by President Roosevelt at Den
ver In which he asserted in the strongest
manner that his Administration wes still
in favor of a bill giving to the Interstate
Commerce Commission power to fix rail-
way rates and this waa emphasized to
day by the force of a further outgiving
by the President in which be declared that
he had made his Denver speech or the ex-

press purpose of putting at rest any doubt
as to his earnestness on the subject and
said that he would not be satisfied with any

bill from Congress on the sub-

ject Supplemented as these declaration
were by the utterances of Secretaries Taft
and Sbaw of like character they clearly
indicate that the hope which has been
lately excited that the Administration

consent to modify ita position In
regard to railroad rate legislation must be
abandoned and that the most optimistic
view that can be taken regarding the matter
Is that after a stubborn struggle between
Congress and the Executive at the extra ses-

sion of Congress that will be called early-

In the autumn the wiahes of the President
may not prevail It must be admitted
however that even such a prospect Is not
very cheerful from a financial point of
view

The other piece of news of financial Im

poraroa was the publication late in the
afternoon of the Iron Agtt weekly report-
on conditions in the iron and steel trade
aa well as the monthly returns of the same
authority of the production and consump-
tion of pig Iron The report attested with
reasonable conclusiveness tbo fact whote
reality has been foreshadowed for some-
time past that so far aa tbe basic product-
In the iron and steel business Is concerned
production in the country has caught up
with consumption and Is running beyond It
For the first time since August of lut year
stocks of pig iron on hand how an ln
crease Tho accumulation of stocks Is
of course slight but as Is out

Iron Apt there aro many indications
ihowing that there 1 in prcgms a relative
oiling err of consumption and that the
statements of succeeding months will
probably show a state of affairs In the
trade differing somewhat from that which

Morig been exhibited Concessions
pig Iron prices have it appears teen

nostly made up to the prewsnt time at the
Southern mill although there Is no douht-
if a reduction in quotations for the com

nodlty at the Northern furnaces There
nlo It Is reported a wralter tone In the

market for many the lighter lines of
iteel products The Governments ta-

iHtlesl report regarding the condition
if the witter wheat crop on first of

month ai made public as usual
after the closet of the tock and gram mar

etA and a condition of eS for the crop
indicated an advance of nbout a point

ivertliat shon on the fist of Aril The
stimated wheat area however was re-

iucod from the April showing nearly i
0 XW buohels so that the total estimated

crop yield at pretest U in rotmd numbers
about 2086JOOO bushels l n IfiaVAatjr-
eriously calculated
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